米国金融規制概論――建国からドッド・フランク法まで―― by 坂東 洋行
 

	

 

  !
 "#$%&' ()*+,- !
 * ./
 0123
 ()4567 
 89:();<=6 >?@
 ABCDE8289:
 F =6GHIJK
 ()IL=6ILMNOPQ
 RSQT*UVF
 =6WXY$Z	[\	]^
  ILF_ `aWX
 *UVF WX
 bc"ZdeZf=6 ga
 hi;<=6 jklmWX
 Y$Z	[\	]^;<nof
 po]cq;<rstuJv
 po]cq;<rs wx
 yz{hi;<rs tuJv|}
  ~m;<rs u
 n8hi;<=6 
 	
6 
  l
 [
$[
is 
;<=6 +*/
 	
 
	
 
  !"#$	
 %	&'()*+
	
 ,-.	/0123	
 41.56789	
	 FRB+
:;<=>
 ?@
 ABC

 DEFGHI
 FRBJKLMNO
 
PQR*S
T6U5VWX
YZ[5

		 \5]^_23`abc7d"?efg>
PhABY^i5jkl mCY]Vn
o] ^pE*DqVr 58 Drst7u*Dv^>
l wuYx)^yz{|}~rl x)l[
%M *C, Y^> 0!YN
7"]YuVnMbyXrr wtn
uY5#<5$t ]In
	Drk
lPh%&Ibg _tXr7
]bY 
		 \5^'(¡)5 ¢£¤¤4
1. ¥¦ ?	
 g*§> u¨*+N
l[	gtl wtY	©z,5ªkl«-Vn
¬./	bc ]AB5­rX®^yS0bc7 ®kD®
wtnu¯°z	Y125*±>lbY² ]5
³´µ¶·¸¹ º 	»3¼+*0
	 
 
 !"#$ %#$&'()*
+,-$.-/-0 123 	4567
89:;<)-=
>7
?@ ,&AB-CDE>F2()2 G
H7
89IF2$DJK, LMLNOPQDRS()
DT),0
 >U)VWXYZ[\
 ]^_`ab>U)cd\
4 e<fg>h/U, ]^_`ab>iI, E
>j>3g> -/k NOPl mn_]-Cocp>h/
-qr, UstuvwxyDz,-/ $/{
[
,&c[)	,&0= |}D~ ?-Cc)
 - ab>D5)S@D)=&0*
E>h/ch=
Ug>)DS)-u
P/ 4Pw]XZ#$ 4
3j2Z#$ ¡l]^_`X¢
'£$
  
 ¤3Ud*-0>VWX),&9¥#¦§)#$
 E>X¨3 c [©7ª 7«
¬0 ,&­®2 )¯L°3X±*² 
-9¥2= ( E>h/>³X@60&  ¡
l]^_`X)Z#$wv¡´¡QX
  
-CpcX)
µa,()h/  ¡l]^_`X3dX[¶·¦¸D¹-º
-=
L°­®3 c!»Z#$X °¼
>7
?@J" +*1
  	

  !"!#$%&'( )*	+ ,
-./
(	0,1232456789 
"(:;<= >= ,?)@A BC
DEFGHIA	JK123245678L  KM9 "N
OP#)"QRST/UV/W/ ! !
XY/Z[Z\" ]P^_"?)@`
A7F/ Babc"de/f 978L 
 !_)gh)i*jkl
!Z[?mn@ o!)HIpqr * )
" ‘State Chartered Bank’ !_) sV  t!7uv

w	?9x	0, ?9 !_)"!yz/{(
	
 |:j}~7deTL  (:;	> , 
"@?)*	Z[Z 
)	% ]P) 	* 
  
 ]P)"<C

(	/L 7 !j @"
S ]P)"!_)HIA7/TL  M  !_
)7(	0, TW !_)]P)
n" ]P)"t!7/E @
?9 
P)G/"(?j 
8L  T  OP7¡¢£¤	¥¦ "deE
§¨ !_)"P©	ª«7e/TL  B
#"]P)	* gh)¬­¬®7¯M
9 °mn@7Z[TW±W ]P)7
²³´µ¶·_¸¹ º »¼+*2

  
  	

  
   ! "#$%&'()*
+,-./
  

0)1"	
23&'(45 	
67

89":;<=> 6*?@ &'(-7ABCD;EF
06/7
-GFHIF JKLM;N5O=>
PQ
6 7
2RS?TU &'(VA/	
-/W
CXY;Z[\]-^_U 7
`-/XY;Z[\]-
a* &'(bVca[6d1ecaf 01dfgh
	ij&'(WCXY;klm[An;oiF- LMpq/
&'(rs;t*O` I	2uvw;xyz{|}K
~An/\;F 04/)* &'(
F
 P6(A
	2u6I	2u:-8[ J/}}K-
m[6 J/(;m[P -f 	W
; m[ ~7A
; "/
"d ;¡ ¢ d6£¤¥¦/)*
¤§¨©F }}K6	ij£h/¢;F
¤§;ª_¡[ J/«(A;E_ J/(AA
¬­F
(AA/)* ~c	
\];K®/¯°F D±/
²^E³´6Fµ	¶·¸ OCC : Office of the Currency Comp-
troller ;¹F 	ijc"H 	
³´ca[ OCC-
/WCXY;Z[Eº6F OCC-XY;Z (A
(»^E¼ +*3
National Chartered Bank  OCC	

  OCC
 
  !"#$% 
&	'()  *+,-(./0123 456
17819: ;
<./0=
>?@AB 01 
3CDE
F$
  

GH 01 
I 
(623 J
KL01 
MNO  PQ0R
STUV6  01 

3W '(X YZ P[\ 
R]^_`23
01 
_PST OCC	aPbcd
edfgh ij  !"i
kklL #mnJ Dual Banking
System 22(ok
mnJ pqr(6 *+,-
K1 Ts .2>?T" OCC
Kt`#u!  
vw23 x5y6L z{h|}c~
>d}  
z2(?6_`   Y`
 ( K ¡¢£$ ¤=  
=¥b¦"`§¨'3$_? `:
©ª«623 K¬­®2
¯°(6L i±²`_^?³`
´µ¶·¸ª¹º 8 »¼++*
 
	
	

  
 
 !"#$"%&'()* +, -.	
/ 01 / 234"% /56 	
789:;
3</ =3>?
@AB0 A10	 <CDE B
0F6GHI JKL M N0  DJCO"P
"?, QRSTUVWXAAB0 Y
Z
[\
  

D ]CL M^ _JKCJK `
abcdQ1e fCg QR+hVi
j6RC klml`B0_JK nop
 6 _JKq rs3tJKCu /v^h+h
C wx oyv01hz{|}~!
IQA 
 
 _JK 3PZ
"QR]k#$ k%m_JK
& 
q& 
 3PZrs3
tJK9'm^3(  k
_JK )
  
 3(* +, 
¡¢CTI01AB0 £+ ¤o,¥*-.N1RAC
¦C /§¨B0/`jQRI  lq
0©[ ª«¬R1­  l_JK JK
®¯Q°6±
_JK -.±²23l³B00§3l³ ´R 3
PZCµI4¶C+h9q·¸¹ 	
 , rº3
k»¼5 +++
	 
 


	 	 
 !"
	 #$ %&
' 	 $()	 
# 
*+
,-. /0	 *+ 1  12
3 $(456789:	

 
;
<=	 (>?@A 
<# BCDEFG OCCFG! H
I#JK L
5MN,O4P#Q6.


# RSTUV5MNWXY 
Z1  ![\4]^_`abc
def -
eR! gh
i=Kj,-. 	6	 gkl
 ! g
#m	 nop
 qr
slt 4P*+	d4u gvwx
y 
lzekm{-. 
 eh
l|}~! g#L46. 


,# !
"##,46.
 5h
!
c
 V
 !
	$ g,V
%	 #/0 .j67
g5MNl&xej4! & 	 '
T¡¢(
xef*£5¤¥f¦§	
j67 t¨©	 ªf «(5W¬#)MN,
­®5*£4! ¯$MNr°	 1±¯$²³´
µ¶·¸¹±º»  p*¼++,
		
 

  !"


 #$%&%'(	
)*+,- ./0	
12345678 59:;<" 	
=>=(	
)*+:- *+?/08" @ABC
DEFG8"=HIJK 59=LM,
8N? O PQ 	RSJ597T8
4K UV >
WXYZ [\]^	_
8" `abc	defghijWX=k7C 
= =
8

 l> C=mn!Zop	
qr"stn -J"
7]^#u $vw=xyz%{w|&8 7]^T}
~"'}~" xyzv=(
,}8" J=f)*f

7+C!" de8"w*Y
	8d}~ d,!-Cde.}~
"n de	!"/Zd	8w!0
8 8"n )	1
,!Z"	)'*8"

 " 
8"2 ¡7C!"¢£'¤¥¦§¨i©ªhi¨«C%
{C= 3f4 559¬­"?
w!"5,®8" } 59L5
¯6C= °0n ±² ¨£³¨´%m*756m*8&
}J µJ)*m*	(m*¢¥¶·¸	7]^
¹	'}J"
	

4º»¼9 ++-
 	

  ! "#
$%&'()*+ ,-! ./0
1 2$ 34456789$ :*+ ;$ <
=>? @A!
BCDE = FG
B
CH = 
BI0JDE = 
BK
LMNCDE = OPQ:* R>ST!UVW'

BNXDE*+
Y+ Z[\]+^,_F	*W,I`abG
FDIC : Federal Deposit Insurance Corporation c:d
2$e?fY#+ FDICcgh Ii_jZ[k
lIm`n		' ,o&%pq*>Rr$,s
tuv	!UV+ 2$ r$wo	:dU'
  =  \xyzd,o&%pq!UV+v	
 FDICcv	!r$I`apq{| FDICd
,o&}~VWI`apq
	*+ y
! I`apq*>RXd!U? !
U?>dr$I`apq|>V+

 ,o&%p
q,o&d* ,_F	*W FDICd,o&
%pqv	>? Wr$,st
#v	>V+
2 $d{# ,o&%_d#+ "#Y
!,o&% yI77 ¡
Hdu b:¢£¤I¥¦§¨l©ª«¬	-l­®
¯°*+ 2$? ,o&±£-²_F	
>,o&%³ FRB

: The Board of Governors of the Federal
´µ¶·F$¸¹ º £»¼++.
Reserve System  	
 OCC
    FRB	 
  !"#$%	&	'()*+,-./0,
FRB"12 3 4	5()*+67
	89:;<=4 FOMC : Federal Open Market Committee >?
$%	&	'(@A	BCDEF-G
HIJKLM
FOMCD"EDEF, KLM"NO

 	PQRSPQTU<=4
VWX3D"PQRSY ZB	[\]^	_`Ja"bDcd
$%	&	'a"e	f"ghijkiRSaDcd- ]
l]m	TUn"8TUYoDGp agPQRS"qrY
"stid-. uvwxy4"z{|} ~PQ ~
PQTU+SFIJ PQRS.-	RS+IJ ~
PQY:;RSRF 9jk ~TUY
:;RSRF ;n"8TUjkiRF
.
~PQTUgPQRS	-PQTU<=
4 SEC : The Securities and Exchange Commission +?IJ
SECYS"RS<=4D VgIJ
 "<= h +<= DIJ RSF1g
A	[n ¡1i¢£id

 VWX¤¥
¦"§DY ~PQTU"¨RF-PQ:;RS"+
© ª«¬"gh­®iIJ-. ¯°±
   ²³´µ¶ gTU·¸¹gº¶}»
§KRS¼ ++/
 	
 
 !" #$%&'()*+,-./
0 123)45)67	
89
: ;< =>;<-.?@;< * !ABCD
E" FGHIJKLM



NO>P;Q-R<ST >UVWXY"Z[\)6>
]^L_`aXY>bcKC dC efghijk
lCmnop8 *<qSCrp8Rstu0vd
<C	wp8xTN.N.	:"dK%yzS
 {|}~K
L" {|Z!K: {|}~T;< 
C {|TD<-9CK- 
 &}Cy K:}~KL 
T!LM9C

 CD {|){|}~T= {|
"sM9CT *<{|" Z#t{
|}~s$L %T-9C *L {|}~
&C |'CD ({|}~ Tt;<C
{| ~¡)*{|}~Kt¢ {|
 |)*{|}~ FRB$A£KC

	(¤¥L
|-{|)*S¦N{|}~R FRB$A£KC
{|}~ "§D {|}~¨©ªgo+
«C <"S¬­{
,-K®¯<RL {|-o 
°±².³KT/LM9C

 

({| 0 {|"#$
´KTL-9CT ;{|}~ 0 {|}
µ¶l·¸¹ º» ` /0¼++0
 	
 
  !" #$% !"&'() *
+ ,-./!"01
2 OCC FDIC FRB+34
5 67"89
2:;:<= >?	

2 FRB+?@AB<=C%D2 E
!"F
G+H*I+J %2KL +M2NOPQ ?
	
RSD<=TP FRB!"<=T
,*UDJ
 !"V%WXYZ[\Z]^_
 `aRbcV
>?	"
2E
!"de+H*I+PfH
ghi>+ !"VjJklfP% :
9mP >noBpq1+(G rp+E
p
stRbcl)  `u+DjvwxYyzxZ{|
}~J j%j0jh: f :fH`
a+,

 YZYYZDE
`a1+(k
%gh YXZWDghE
`a1M2Nj
)P0j+IJ jJ >zY
jH Yz¡E
¢Zyz£Z_ghWXY[\Z FRB+¤
¥
f¦ WXYZ[\ZjP FRB 	§¨©ª«
¬­ ®§67"89¯
P`a"P
!HIJ  °±B²³P´HDU ?	
2!µ
"¶¥L FRB+MN·¸¹ºH*P»+IJ
 ®§ 9+`a ¼D ‘engaged principally’ %
E
!" ++1
 	
 
FRB !"! #$%
& ' ()*+,-!./0

  
CP1!23 456789!:;<=+ FRB>?@AB
CD E!F?G0
FRB!,-.HI J#$2I
KL :;M  CNOP*0 Q%	J
#$*0  !"! 
R! SG+T
 UVR+/0WJXYQZ01*+[\/
0   ]^_%Z#` ab
*cdeI0f%/0
Z%!Jgh* i!j'Jk	/0l
mnG!opq*0 	
rstZuv0


 wZN!x
,-!)y	A	
rstz{ |}~8

 D
+ZUQZ0 !& FRB1	
J)
,-tzyQZ *c	
rst
!z{!F?A/0 P
DQZ0RxtgQZ0 w!!
A 	
rstz{GPID/0
+
 We!g
JQZ0 ¡¢£648 ¤¥¦§¨ W
?GU!/0 ¤ x©!ª@Z&)(¥¦
§¨AI ¤¥¦§¨!«¬­®AU!
/0 j!¯°±&+	
J²!¤¥¦!§¨
r³´µ¶		·¸ ¹ º»¼++2
 	


 
 !"#$%&'()*+',-
./$%0,1+'2 #,34567 !"
/$%083,45.9:; 	/45.<=
>?@A@ ,%B*+ CD; 45EFGHD'
I453JK# JKL45# MN&'O +
D;P45Q	#, #!"&',RS; 45
T3JK76,U1*+
	 VWXY@$%3Z[
			45D'4\]^%_ 
`abc37deGH3fg
+>hi#jL +34\]^D'k,lm7nop8q'
rs#%&'a,t

 	45u3(),vw*+ 45
D'\x.y[,U*+' FRB4\$B
q 	 
	z{|VWXY@$%#5}LZ[L 45
~GHT3 3%_ C	u 73%_
	u!

W?h@@ 45~\xG
H3 f3j dGHD'\x~GH3
?3j$#Z[L


LL 	K[$%,
P*+' FRBVW
XY@$%3#L 	3$%0	T#
FRB4\]^D'>h#% '$%¡¢£3¤¥#¦
§ 3¨©#ªL

 VWXY@$%#L«q 45
EFGH¬­*+ FRB$ ®¯°±²#"
4\]^D'³´µ5¶ 	u·D¸	uD'de
T3%_P¹, 'º*+ 3D« ./$%0
»$%¼ ++3
 	
 	
 
 !"# $%&'()*+
 ,	
-./

0"#+123456247 8#9:- FRB
-;	
<=* ,->?<@ABC-:D
E+ F
0GH I JKL-
M F
I NOKL-	PQRST UV"#+ 9+ WXKL
,WXKL -0Y	0<# Z[-<$

*+

 7\:-]7:^HC--

 ,WXKL<_`B
#a bc,dKL<e* fg	PQ-R<hi ,
1j<k\:lm:^nE+
F FRB-	
opqMCrs"#+ WXKLtF
,WXKLbc-OKL-uv7 FRB-wxdyt*+ 9+
WXKLfz,WXKL[-{|C FRB-wxdyt* WX
KL1j}~ CRA : Community Reinvestment Act 
}[-<*Hf FRB-
:^It*+


FRB-wx-qM<=Bk: WXKLwz#+
WXKL bc- 8-],OKLB FRB-	

opqM<"+

 FRB7,WXKLWXKL 

 )-¡-opt WXKLbc-KL7 SEC
¢KL7¢£tHE+¤op Functional Supervision <¥
¦t*+ §#7 WXKL	
qM<¨z#+©ª«
-	
¬J©ª­^*:D ®¯t*	
	
-
°<C+z**9E+ ±a ¤op²<	

³´µ¶·J¸¹ º »¼+,*
 OCC	 

  !"#$
OCC$%&'()*$%+,-. / OCC0 !"#
/	)1 23456789:;)<=
 >?@ABCDE45FGH
IJK 4567LMNO	>?@APQRST
FRB I>UV?WGUX?!7YJK0 >?
@APQRZ[\] I ^I ^ $_T`abc
defR\$g45LM FRBhi	 45jk l1m
()2EE>?@AQRno	`p3E\q	 23
>?@ABCD Erst
	


I uvwxbcyQ FASB : Federal Accounting Standard
Board z)abc FAS
 Financial Accounting Standards
No.
 {|	}$ ~(j QSPE : Qualifying Spe-
cial Purpose Entity O	 ~45u
E	 45jkE FRBuv67f?@
*45FU@ QSPE~E / 
?FG $%¡u$2E1
¢ FASB FAS
£¤	 	I$d¥¦§j VIE : Variable
Interest Entity O	z)a¨© FIN
R FASB Inter-
pretation No.
, revised December 	 {|	
	
 FAS
Eª«
$45jkE FRBuv6745u FU@
$¬	
	
 QSPE45FU@ VIE
E	
23¢­u45j$abc®¯E°±1²R\]45L
³ 4567´ +,+
 	
	

	  !"
#$ %&' ()*+,-./01
 2&3456 789
 2&3456 !
 : ;<=>%?@ABCDECFGH
01 FRBIJKLMNOP  PQRS
TUN0VW*12&3456X/YNZ
[P\
78$O]1 ^_$ ``$aLb2&3
456 c !defghNZi$OP ^_j"N
kl#mnomp*bn1 0q0 $ : #r%s^_
$ABCP AssetBacked Commercial Paper ()*&MtP
umvw>xyz {'0 |}~`01 ()N
^_$x4A BNPF%xyz *
+,^_-N&M^_./0 LIBOR
/01 %?xyzNV0bn10
PA$Oxyz10n ^_P2R &
M$!01 `$ 3s-450b
0 601`qp n]1~701
0q0 
	
8{ &M^_$
19 $#pr  :N%sA	 ¡¢
£¤A% JP<'¥E¦N§}¨:W* :N
;<xyB© xª«¬­w? 	®=N>
q* :N~7/?0 nZnZA	F­&4¯
¤;<@A°±²0b ³´^_µBN¶]
@·C¸¹;Aº» D ¨:¼+,,
 	
AIG 

 !"#$% &'
()*+, -.,/0'123
456 SEC7
89 FRB:;<=>?@AB 8C	DEFGH
IJ<
KL
FM "JNOPJ<QR4>6
S * TUVWXFYZ[?\O]^_`4,
a% C	DEb16O(Vcdef1  
 gh'di+   F
I6=>FjkC	lD
m7n<
 Gopq<C	lDrst>u
* TUVWC	lDrs v)iGop C	 >Gop
w8tF8%Ox<

 C	)iGop >Gopy
iGopwz6{|}7n<=>?~<> ==7Gop
wrst>6OS>Ox
S w<FVe 7n< +
( _1 L_4 wwL?
%x>xVe Fn<  _`F?!<q8 
,?";J<Ve F8M S _`?T

?'>6''X>n<F =
w #p ¡<$¢£%1¤? ¥&?5O¦'6Ox<§¨
8x
( §),VFn< ( 1 	
Z[
©ªF $¢«¬­®¯8$¢?°±6 ²8,
?³M=>w ,F*´6 µi'+,>8M
¶ §·-.¸>¹i'VU,X7n< º¯»
C	:;¼ +,-
	
 
 !"#$%&'()*"#
+ ,-."	/0 123/0 
+
45 6789:;:<=>"? @ABCD:E9FG
H+ @AIJDKL:E9FCHM	NO
" PNQ
KRS.TUVWXY ZD[\]^_`M6
789:;:<="#+ 12abBCc,-_
Wde"8E<fg9:E9FBChi
&%jkK lmnopFq+ *rsts<=
uvF_wx&+yz /0
+*F\{s|7
}~w(yze &%jF+TUvF1M&
'"? *rsts<=uv  ?()
yz K % > "yz?
 >'(	PNz
	PNKTUv"?(&' $TU
Fw?(&'"yz? &%j">
? zFk+ %jFTU\)
n%j 4 123
'u6r 
7}s M!"TU" ¡?( #Q7}sK!"
TU¢?	
 !	NO£¤
"$$ "¥
}¦}§¨s9'©ªs¨s9?( &%"u6r
 '' ¤"¥}¦}§¨s9()+£h%) ¥
}¦}§¨s9K!"TU¢	
«¢?() ¬­%K®&j
¯'M &%j7}s­°TUK±j®&"²() +
+ ®TU¤³F1M' 7}s­°M%U("
´µ¶·¸O!¹º 4 	»)¼+,.
  	

 !"#$	$%& '(
)*+ 	+,-."- / "01234 5
	/	6 7/(#
89 '(#(:;"+<
	#=>(?'/@(A+


B CDEFGHI+J KLM>HI	NOP
"H	QRS1 T,OPUVW KLX#
QRYZ[\]+ ^_`Q"abc de(fWg
#hij& klm nOiopqHIr$	#
stuv w-xy(z{| }lm(w-ClmC~o
9CDE/'/rc #J&
 ~|i~o (A /  
mrc

"c   CSE
 Consolidated Supervised Enterprise Program "!c SEC(
"9 CSE KLX##$2


i%	&x&%&/'(`c'/OP)
t(/
	

B * (<w-#(A+/c <$¡¢£u
 ‘Too Big To Fail’ ¤	 TBTF¥¦w-(-<N¡,X--
"§¨$	// w-.©ª( FDIC(=/«<N¡ 0¬
.©­&'/ FRB#DE®1-(§¯°
±¯/²Pn#(«³ ~o²PO
P´µPn#(«³"2¶	03(#&
'/·%2	
'2%((A ¸¹+(#(º» µP
n#!(t #3C !CHI(st
* C#¼4 +,/
	 

	
			 !"
#$
 %&'(	)*$
 +%&'(,-  +./012
3"4	)*(5 678 ‘New Foundation

’ 9
:#$4

 (5. ;<=>?@AB$4/05

CDE
F-GH

 IJ KJL3MNG34
OP. ?Q5RS>G4A +TB?QU
5VSW@H FRBKJ(XY CEOZ[\JS
]^_`a#$4 +?Q5 bcdefghdg)*iJ 
j kl#$4 +(59:m T+C !1"
nodp#S]qr$GH ?Q5VSstMN5.
uv4
 +% 'wxydz{|}Q&~'3
4SC(-)*+C4 $. ( '
	)*4,q'-$G34 %&'(
. %u%. ]C }Q5VSq95
 edede C.-4

 XY/
C ¡MGH 	)*¢£¤#$4 +T
BW@34}Q5VS. edede¥¦ §h&¨©ª
	C«F-hede0	C	F-¬h
­£¤®¯°H±@$ +}Q5 ²1p kl
#$4
?Q5}Q5.³2(´4HG34 }Q5C12
Rµ¶·¸¹ º »3¼+,0
	
  
   ! "#$%

 &'() 
*+,- .- /012 34*5678 9
:;0 FRB<4	
=>?@A4=B>CA4DEFGH6
4IJK6L
 MIN=B=CDE)OPQ7RS
TUV8>C)WXOK6YZIO
  ! "#$%>C6[4\
 4]6^S
 ! "#$%4]0 _`abcdOefE6Hg
hij)kOK6PJWl4_4mCghnoOo TBTFh
p)kOo _?@qrhpV
kOK6PJWl4sh
tOo u]7_vwxyL
htOo
[-Wz4]4o 6{|L _}?h4~6 =
> &<	
WXO 24*5I8 L ! 
"#$%0y 	
  
<47	
4=C-WXOo [40 ! "
#$%47
 7htO I8 !767
JWXO ^7Sh26"tO6
 `a !%%h¡¢tO?@4£# ¤ 2
 _?@$¥¦%>4§ ¤ 2
 ¨!©"ª$ =>4 ¤ 2
 «¬4­&®¯7%a°%4'> ¤ 2
 ±²a³´=>4 ¤ 2
 µ(¶·(r?@A4=>¡¸4 ¤ 2
 ¹4º)»=>< ¤ 	2
l_=>¼* +,1
 	
 
 FRB
	
 

  
 !"	

#$%&

'() *+,-!"	./0	12
345

'( 67 80
9:;<$=>
 ?@ABCDE@D$F
G
?@ABCDE@DF H-)IDJKLMNO@	HPQ	
	R
	S/!" 8$TU V"WX$Y
FRB OCC FDIC SECZ[
*

S$
\H]Y	
^F_Y` FSOC : Financial Stability Oversight
Council $G" _Y`Q 
 6R
a

b) FRBS
cdefg h`i jkOl mn`i ?@Ao
Rpef$q)rsef`i t$u $a
 vw"`iQ FRBxy0 67 80$
FRBzO{OD	 | 8
 FRB2
b) FRB
zO{ODQ FRB
	7}/"U ~?lM{
OO?@Ao
#Qw8!"
FRBzO{OD3 'S!w"cd\
`i  lL6RS  " {
CR #67 $ %
 &D@M
M  ¡¢	 £¤'¥
	
KLMNO@	$
FRBS=p8$_Y`Q¦§'4 w0¨0S(©

^
$ª/ FRBS)«"¬] _Y`
 
 6R
ab)
]*+­
	 ,®Q-¯
f
T° ¨'ª±$²³'
4)«y .´
/0S'4
µ¶·¸¹	º»  ]*¼+,2
	
 
  !"#$%& !'()*+,-./01'&
 23456)7 89:8;<=>*
?*	@
A
BC *@DEF
*G*HI&JKLMN O
DPQ7 RST !UVW$XY RST   -./0
1'DZ [*\]8^R*@*_EI6`ab

D cd$e4'DZ f*g*hi7j6k
1*lm'nopq OFR : Office of Financial Re-
search 46 OFRrX )st7 /A cd
$?&!"#uR'vwx OFR pyz{|:}~
:*q$%x''& cd$PQ*&'x cd$P
Q( %no_E&)/AZ ]9!
*( FRB+,	T()* !"#$%_E
*-pPQ./A
 pg/0'*1I
 !2*34C'DK 56 ! FDIC*78K
 t !Z7 FDICZD5 !'D
9 56!Z:Ix7pxR|:
:*';Z EAb6 *<p=¡¢%£¤
K ¥¦:8 *TRTZ/A' FDIC/0';*§>¨
*©ª¥&«?$Z¬D9§>D5A­DED®D¯6Z ¥¦
:8TRT|:}~°:?*±²Zb'78/Azi3
BC'DK bx³´µ0D Z¶@/A6 l·¸'*¹Z
_º¯H®D¯61'_E pg*/0'AF&17
B»p¼C +,3

	
 TBTF   
 !" #$%&' ()*+ ,'
%-./0 12!34  -.51267'89)	

 :;< ()*+"12=>? @A BCDE!
 (F"GHE '% (IJ'< KL"
67 MNO(P  < )*+'(Q!OR/
FRBS%T FDICUV"WX

YZ["\'% FDIC
]^Y_

 (PK`ab < (' 
#$cd'e YZ[! fg"h i '

(P67'89)	
#j' klmn' FDIC'
(Pc) o< Yp"qj! FDIC!Yp
rs9)()*+"9]Ptub)vw 
FDIC]^Y_ <9]x  Yp'y .<z${
 |'12=>?!9]Pv}~R/ FDIC!
9]"wh"`@VBS%T FRB#$		
9
]"'=>?U !
 	"
	"!% &'SZ'"O R
"|O '(9) 
9]!
*wh

"	"(9 ¡'¢< SEC#$£
¤z! ~¥¦§"¨©!_+,OR/-
0ª #$
 "R/"_© «".'/}¬­®_5_"(9¯
!°±< < _5	²³	´"	µ0'
|y¶·¸+!¹º » /¼+-*
	
 SEC

SEC ! "#$%&'()!*+
,-./0.12 SEC)342
 ,- )567-89. :;<=-
>?@ABCDE )3/FGHD
 
 @ABC-IE %
&'(J SEC)!KLMNOPQDR SM "#$
%&'(TUVWXYDZU[.- U\]^_`a
DUbc.D?R  %&'(J:)! SEC)3
Dd 	e
(#(%f'g ,hZijk hZl(mn]
op%&'( SECq [Zr)st(uR 
v(uRwx)!yzhZl(mn{| SEC}~ x)
!- D> [Zrt(u` x`x-?
hZl(mn{|- SEC [Zrt(
u`x)!.yzD?hZl(mn{| SECz
 [Zr)s x-ID"#$%&'()
!
` hZl(mn]%&'(Zr v(u`
hZl(mn{| SEC:)!-L l(mn]o
p?%&'([ZrY m#$ Zr
 
g] |$¡|¢T£¤ SECJ¥¦z SEC-
I	2§¨)5
D> ©ª%&'(JhZl(mn]«¬E­hZl(mn{|
-w? l(mn]op%&'(Zr	v(u®¯
°± SEC}~. SEChZl(mn{|
²-£³>I´,-µ¥¦ ¶ ·¸¹U
º»U)!¼ +-+
	
 FRB
 SEC FRB	
 !"#$%
&'()*

++,-. )*
/01234+/
5.6 &'()*
+7+89:; <=+>
 ?@ A1/B5CD0 E1.F#
GH>IJKLMNOPQCD0%
 RSMSS+TUV+

W+>XXYZ[\+]^. _`+abc bc
d@D0_`e+ef^Cgh !%2  ij+X
kY. "#l+m+$n%o&pCUqrstu
vwx)*
yz@ {|+'}():;D0 ~]^
% RSM FRB*++e,
0-
 T:
 _`G_`Qqr<=.+
@ bx/0YZb b+12 3C'sL+
+stuvw _`7+&'(<= +450@`
<=+6 FRB+7
.8; 
@ 9+_` 9: _ 9:qr<=`
D0.]70@:J021
)*
1 &'()*
 sv)*

1 1 K¡+¡ ;$Q< ¢+=+£Q<+<>
 ¤¥D0 : D6 ?H¦
)*
?@ Z1§@¨C+©n 1ª
«
¬ _`gh­®A¯1B+°±²+ De
Minimis Investment .³C:  
¬.)*
? ¦
D´:Eµ)*
7+ ´:Q<¶·:;D0 

°FG¸¹Zº» H $I¼+-,
 		
		 
 !"#$%&#'#(
FRB)*+,-(./ 0123456
7
89%:$;/#( %'	<2=>?@A FRB5=BC
#D23EFGH9%# #4 456
IJKL FRB)*+,/ 	MNO#<PQ;	
0123#'6
/RS# T	23UVW
XY#Z[\]@A 23U	^_,`(a ^_,`(
b#@A 23U	cdefdeghij'@A
23Ukl	m		c1eghij'@Ano 2>
F9%
m	EF4$E
EF/ m2>pqdm2>pq	mrs
tuvwxAy7z^{|}|456 FRBE~"
a#aj |||/%rst	EF(j 
456IJKL FRB)*+,5%'EFm	pq
d		uvwxAy78"j m	#'z 
@	+%5=+_r	Y
F;]
 ^+23EF	
^+23	EF/ z"i;/#aj 
v&  ¡¢23£¤K CFTC : Commodity Futures Trading Com-
mission / ^+235^
¥|}t¦§¨	©ª
D«
;]j LTCM©ª¬­v ® CFTCE~5
=¯°^+23±	EF²³j {^_´µ
	¶(·¸­% FRB SEC ¹º	\»"9%j

 ,^
klm	EF¼ +--
 	

 !
 "#$%&'()* +,-
./01	234567
89

:;< =>?@A#$%&'(BCDEDF
GHIJK6L3* MN4OP5/Q:4/0
#$%&'( RS #'T U9S)* VW
;X*Y ! SEC4 CFTCZ[4
 .*!K6\]^
_ #$%&'( 4` La  CFTC bc.
*!K6bc?\]^_ SEC4K6d5* ef!

@ #$%&'(ghijk6 lmnoM;
-`pq0r6Kst#$%&'( * VSMVuK6
lmno>vAno
5qrw50x lmno>vno
#$%&'
(yz{G|
5qrw505} lmno>vAnojr5
} ~@-jr5}#$%&'( SEC CFTC)`
pq SEC CFTCa.W;Xb
RS U9SA6
#$%&'(*  j0RS_#\* -
@r :rM}6$4wr6A6 @x \]
^_#'TW;XeU9S FDIC;6
FRB;6 	K6:4MIa0r :	I
J1	23M- >v;6^
 
 U¡4K6#$%&'(¢jr6 :$;
- £¤)¥¦^§¨D©ª5#$%&'(«<
9>v #$%&'(R¬­4
t !
5qrw505®
5Q _^¯°±²§³7
´µ¶·v¸¹ º »"¼+-.
 	
	
		
 ! "#
$	%&' ()	*	+,-.	/,0123#4
5 SEC CFTC
67839	0:; <=>	 	 ?
@		'
ABC@+D	EFGHIJ-
.'
3KL*06 $!M0 FRB
23NO

 !#
 P&QR	S*T()
U
VWVIJHXY Z[ P&QR6 ()EF
 S
*T
 \]HBD^_D
`a"!783 Yb(
)23
[()	cdefgf&hi() ABS : As-
setBacked Security 	j0kl7 '
&h0mn op23Fq[
rsO67tBXuv	 0wx23NO0yz{ 
U3|Wd}BX	~9l# ABSjT[ ABS	
{OD783&h230ABS	JHAO2
3yz{# N!M	
[ '
'
()0
O67fH0j6 $!M$	""() !3NO
678#NOM tBX	wxO0 3NO
 ()B	/,,0O6#9	3
Y tS*T	
[ S*T	EF-{3{}+
,0 ¡6#¢ S*T0£f¤f¥fO¦D6 §>
¨© ª]BO«U	¬­®¯ °®¯	,0
6783 ±
v[²S*T NRSRO : Nationally Recognized Statistical Rat-
ing Organization u³§´ !783µ¨S ²¶·
¸«¹3Fq[ S23º¬­0»3 "# S
³'

¼ +-/
	
 		
  !"#$%	 SEC	&
'()*+
,-./012
345678	9:;<=>? 
@6ABC
	
DE FGHI9$%+? JK;LMN+<OOOPQ
R STAUVWXYZ+[\]^_`
;N+aYbI1c dPe Say on Payfgc#+
[\Nhijkld
mn o5p#  !?
 q"]r+?5ds mn tu#?5d; mn 
v*+ \]^;hi1c*5w 1Q 
\x[JyzOQ${%s SEC&'YZ |A
UV?\x[J}~!G [;(A)+?5d=
@*; *I?   9
  STAUV;=*	
d

 AUVI9+
;,"	gOZ+?5p JKFGH	
;
.5#+< 5 JK;LMN+<cg L-.'?
I9L	
\hi12 /05
1\@+a5 23 LMN
I9MNN$s
  _`%¡sFGH$%	
 A)¢4
mn5£x4¤¥¦la SECI§+sYb1c 
¨©ª«¬? SEC	+­67x[8n7x[+x4¤¥¦
®ld
 ¯ ];°c ®;/{+<w; +YZ¥¦
"s SECI§;91c

 SECI§+? mnY±²A)³
9¢45£´:s µr]¬%;mn5£¶¥¦
·<¸¹Nº» D >=¼+-0
	

 
 !"#$ %&'()*+,-./	
01&	2&34	 5
6748 9:;
#<4=>?@
AB FRB!C CFPB : Consumer Financial
Protection Bureau 	DEF4 0GHIJKLM
HN$ O
PQRS	THF4	 UVW FRBCNXY
4 4ZB CFPBC[$0G\ ]M^NF CFPB_`
$ FRBa<bF&c de	

FRB$ CFPBfghi jkO lm&cno	pq
 FRBN; CFPBrsd	tF
CFPBDIJK @$ 	!uvIwx
!y48z"	T{F5 	|7N }~@
#@&O$<F5 l7N&
	m@F F5 
	|
7&B %!u#fgNx<<<BkO
F5 !&*,-	'(d
48)<:*@#5  :	
CFPBs&#$ +  ¡¢£ ¤z¥, ,-¦§A¨
©ª9«¬jnA­®&
kO lm	
mF
¯-°j±N$²J³A	.´&
5< CFPB SEC	µ¶!&*·¸!
&*ujAB¹Eªº CFPB$
/»!¼0 +-1
	
  
  !"#$%&'()%*+	, -./	
,012 *32 	45676 
8*+ 9	:;<6=6
>, )?/ CFPB@A>BC>BD	EF
CFPB GHIJKJLMN56JBO0P 6QR
L
'S TUVJWX6YQJZ[\]^_	@
`	
& ?Fa
1
%, b	GbcB
de@fF? a
1
gh0G@'Sij>A
kl G@m n o


BpF?0hGq
r
's &'()%*+tuvwx y >

'Sz, { s H!$%|*+

OCC}@Op Gqr~BDE@
>
'SGqrH!$%t
@`	 mP G-@G 
s 

 PFkl
SpF?@ !
Gb
",
	0h
MN56J	,0 sp0 
&h0!#
[
%-lA@^? 4=R$B
%$@ , 56J? ¡
&,¢^£ '¤B
¥^_F?0D@ MN56J  ¦^?§¨(
'
0©Sw)¥*@ªBD«?  $ ¬­F?
 FRB®+¯°,
FRB®+@¯°^? n±6;JY@fF
? {,-².G &'(/s /s0³´t
µm¶·¸%¹º » l1¼+-2
	
 		
 ! "	
#$%&'()*+, -
./
0123456789 FRB:;<	
=3>	*<?@ABC D
?@
!CB,
FRBE !' F GF@H*IJKL,<?
@M N!*I FRB
&'()*'
O FRBP'QRSTUV !, FRBMWX
   #YZ FRB[ 23\P]QR^)_&!` <
?@ab'cd ef gh i[j8keSTl
ab] <m?^Mn<?@ [j8#opL, q
r	)#st Xuvw !, P'QRSTx
yM e8opz{ ! <	=|k !}~#")L
#Kn#)L,$ST=)*] q5
M%[\&	)*+,


FRB#&'i'a ;	N!, d
FRBM<
#$%L* [M:	9<
p() !'()I &dLN*(
[)*'()M*+, P]	
 !,(
) FRB<+, 	¡¢ ! +,<

ABC£¤)k-¥ ¦'()*+, , §¨
W45©ª«¬­45j®¯.°±/01#2²&'))
N 45j®¯. W45°±/#³%&'()´3#µ
4¶ GAO : Government Accountability Office ·¸L k
-¥&'())L,
 11¹5º
6»<
¼7 +-3
 
	
  
 	
  !" #$%&
' () *+,-./0 	12,
3 456
 7
89,:;< =><?@A
0=BCD<
 EFGH	
 IJ56
K L	
 IJMNOD< SECB:D<
77 *+56PQ:;<
R;R S7
T<UVWXYZ[@\,? ]^]
_X`a bcd,2e@:
fg
 hijkP L #.jlP L
kRMNOD< 7Tm nopq`
 rs[
t7,8 ruvD
<@9R
wx,
 Ey7z{y  
|7}djl~!= W`W@  |7jl
q`"+, @==#,D
<
 HD<

56K L@$>7 EFG*+56
M@=>7 UVWXYZ[\w
kT;, 56K L9
 R ¡¢%£#@=8
 7¤¥¦§
]^]_X`a ¤¨&E'©(=>7 ¤7
¥¦@ª8 «¬@B:R ¤¨& ¨&)­e
	®j¯k, FRB*+D°±²Z³,k@
´µt¶·k¸¹ º »,¼+.*
 FRB	
  FRB CFPB 	
 CFPB !" 	#
$% !&''()* CFPB+,-	
 	
)./012 345678	

9
' 	)0124 :3;<=>?#@9
* A"	BCD4 :

EF#@G
H4:
I JK
#4LMDN :
OPGH
4OPQR@GH ST.CQURCV
W:X
YZ[\] ^3_ `abc
d
 efghijk# lm nkhijkol
pkqr;784:stM	
9
 uv<	wVW#@AIGx-yS'a&z
{	w!|}~)	w FIO : Federal In-
surance Office M Rya4G] ::
	w"

uV
8) 	w!4'
*:
uTGQND T.
9^4 
* :)9#@9	


 :7<4w
 ¡#@¢£  :¤
#4 :¥
¦§¨ ©ª«M')#@ 
VW
Nu# :VW
¬;­® Race to Bottom ¯
5° ±	
N#@
	£N9 u4u ²-!³#@ 

:´A{µ T.2¶4"* 3:
3·u+¸#<¹º»N'4##@¢£ 
uT¼$ +.+
	
 


 FRB !"#$
%&"'() FRB*+,-./012 
03 LLR : Lender of the Last Resort 45678 9 LLR*
:;<=>?6@AB38
C	DEFGH
6I CJK
LMNO?PQRST?S61UV8
+,-.WXG
Y
 00 Z[G\]^_`(
/ab3cB

9/`( d%&Z
 !"ef(9/g
FRBZ
 LLRGY*hi#$(
9/X
CJK !jk* lm+,-.no
pqrRs;<
; FGt*+,-.uX76v[ wxyXCJ 
0!o9/ zI%/X
{8[

 FRB9(6|0

}~?<>60 T<><*
0X FRBj(8 p<>*
9pqrRs;<;0 d[ }~?<>
AIG*uX7 T<><*7X
 0 FRBT<><6o
Xg (*
.X
/jk	
6X	 /0

 C	DE
0t FRB LLRGY68X *¡8X
[ ¢£¤
¥

 l¦§K¨©
ª«2¬ d[l¦­
-.®¯* Saf-
ety °D / Soundness ±°D 6²WX³/08 -.
1´µ¶·\¸¹ º »¼+.,
	
 FRB
 !"#$ %&' ()%
	 * Solvency  +, -./0%,123
40567 8,9:;<= !">:;?% @	,$ ?
$A B
FRB 2340C$A <= 
D	>:;EFGFHIJK;LD MNOP Q&
R; STUFVFWXY 0Z *[1#$
,\, ]^_` FRBa<= bc6*
d;`efg hijWkUlFm' 
EnoUpF`0qrstu,$ #v
w!"#Q?% x>:y$ z$ {
|}~%B ;% |} \
%&1#$

 -y|},>$
M _ 2$MQ1 |}
> - x,$	 WkUlF%
B, ;%>1Q;
 

CFPB`;0q SEC`;XF
hijWkUlF Ju,$	 |}; FRBijW
kUlF ;?% f06  [;
w ¡¢g£$5 ¤m%!¥#; %¦
§¨©#K%w ?eQª$0%6«U
¬U­E`;®"¯c °±,$Q
²³\[1
#´ µIW¶E_rX¶Fi$ M%
&·¸¹`º,$wK »O%r
%¼ +.-
 	
	

	
 !" #$#
% 	&'(!)*+,-).	
 
/0 12!"#3456	
 78*+
9:;<=>?@A BCDEFGH	
 =A *+IJ%*+K L (MNK 
!O"PQL#	 =A !"#$<
RA STU SVWX)
Y#Z%#3[&\]	 '(^_`ab (
^_` '%'c)*+def,gh i-j./k
l	 #[0" c)#+1mn!#'()'(+
opU923\4q56	 	'd[#'(r7+1
$s	

 tuL Y#vwx8	78+#"
y9 Y#o!
 z# {H| }G~:;
pL78+)Ln- n5<o!
#=L
>Ap?@A
 ) DEFGH
#*+BX 	)	 #CDET
teF =A +!"#	
=Gn78 =	
*+#48o!

HnIJh
!	nK[L
O
no  #TvMN ¡¢o!
'£
>?	OPQ¤¥lR¦S	 T§m¨©Uu
) kª+«:v¬­V®W¯!°! 
L±h
²X³Y ´µ¶·+ ' Z[¸¹`Qº
vMN ¡ \ 	»]¼+..
 	
  
   !"#$%
&'()*+,-./)#0%12	
   34567839:4; <=>/	   ?
@ABCD4 
 Meyers, Margaret, . “A Financial History of the Uni-
ted States”, Columbia University Press	
   EF+GHI1JKLMN OP4Q4RSTUV
WMX#YZ [\,]CR^_OP4Q4R`CabcWMb
def4gN#hi 
BK &	 jkl m8noMp #
qi&rsatuc2&	
 	  Todd, Tim, . ”The Balance of Power  The Political Fight for an In-
dependent Central Bank,   Present.", Federal Reserve Bank of Kan-
sas City, at .
   +GHI1N, 
+GHI1N, 
vwN aE
xyz{ |*#}/vwN ~*#}vwNaa{a
tuc2&	
       
	
 
  4D46n9o7g4Cg 	 
N  ?F 
 Golembe, Carter & Holland,
David, . “Federal Regulation of Banking”, Golembe Associates	
    |  
	
   Tallman, Ellis & Moen, Jon, . “Lessons from the Panic of ”, Eco-
nomic Review, May/June , Federal Reserve Bank of Kansas City, at .
   Wicker, Elmus, . “The Great Debate on Banking Reform  Nelson
Aldrich and the Origin of the FED.”, Ohio University Press, at .
 ( 
?+&j	
a94 ¡4¢£
/¤¥ ¦§¨©ªª«
¬ ­  	
	
  |  

	
 ®¯ 
°mm±o5¢²p³a´{!hµ M¶²
#·¸c  ?¹º» 	
	
	 ® | 	
	
¼ +./
   
 	   
 
 Federal Reserve Board  FRB
   ! " 	 # $
% 	

 &'()*+ ,-./01 
#
	 23 456789: 	
# ;'(,: 
 2 	 

 2 	 
 <=>? @ABCDEFG ! < HI		J 	

# 	

   
 Securities Industry Association v. Board of Governors of the Federal Re-
serve System, 
 U.S. 	 	

. KLMN  OH4PQRSTU
VWXTYZ<[4\]^_ `a aN bcd 4\]_ea
[f Securities Industry Association v. Board of Governors of the Fed-
eral reserve, 
	 F.d  	

 4gWhij_k7YZ l4m
n CP4  ‘securities’ opqrZIs Securities Industry Associa-
tion v. Board of Governors of the Federal Reserve System, 
 F  d. 
	
 tuvwGxyzd{|}~d4  ’public
sale’ opqrZIs Securities Industry Association v. Board of Gover-
nors of the Federal Reserve System, 
 F  d. 
 	
 c d
_ FRBNUV4WZp nr
 Chevron USA v. National Resources Defense Council, Inc.,  U.S. 

	
. 4hijgN \]_ 94p
[fe_6nj+nlWY " 94
p[fe_6N\]peacn4[fWj+p
gY eac\]  j+p6r\]Y_c
c "¡ ¢pYZ 564\]_n"¡
4£
p¤¥ ¦UV§/4\]p¥¨Z ©ª«$
4d¬UV­ 6 ®4¯ d¬ °W±²
		
# &'()*+ 
 ³´ !.¦§/4µ¶·" # ;'(,: 

 i#¸ d¬ °¦789: d¬ °W±² 		
# &
h¹º»¼/)* " 	e$J+.0
 
 	
   !" 
# $%&' 
 The Board of Governors of the Federal Reserve, . “Review of Restric-
tions in the Board’s Section  Orders” www.federalreserve.gov/board-
docs/press/boardacts///R	.pdf

 (	)*+
,-./ 0123456789:;<= $>?@AB
# AC 	

 

#>D;E FGHIJKGI;2LM FGNNOP
Q;RS"TUVWXYZ4[\]^ E_`a]b;9c[deY

 (	)
,- fgh
 


 Bernanke, Ben, . “Cause of the Recent Financial and Economic Cri-
sis”, Before the Financial Crisis Inquiry Commission http://www.
federalreserve.gov/newsevents/testimony/bernankea.htm

 Meltzer, Allan, . “Regulatory Reform and the Federal Reserve”, Testi-
mony, July , Subcommittee on Monetary Policy, House Committee on Fi-
nancial Services http://www.house.gov/apps/list/hearing/financialsvcs_
dem/meltzer_testimony.pdf

	 ijk 012345lmnopq SPE r5stuvwxy z
%{|}~I
#C 

 Young, Donald, . “Testimony of Don Young before the Securities, In-
surance, and Investment Subcommittee of the Committee on Banking, Hous-
ing, and Urban Affairs.”, September , .

  67 6;
C 
#   6767; 6;
C #  
 672345} N67¡y
¢q£¤¥¦ Business & Economic Review#AC	

 §¨ ©KGH67ªI«¬­ {|9: 67®
p¯#A$
	

 	
 °±²³´µ~2¶¢" &'·¸¹
º C

# 
 SEC Office of Inspector General, , “SEC’s Oversight of Bear Stearns
and Related Entities : The Consolidated Supervised Entity Program.”, at .
0167<» +.1
 Coffee, John, , “Enhancing Investor Protection and the Regulation
of Securities Markets.”, Testimony of Professor John C. Coffee, Jr. before
the United States Senate Committee on Banking, Housing and Urban Af-
fairs, March , , at .
 The Department of the Treasury, . “Financial Regulatory Reform :
A New Foundation”
 	
  COE
  !"#$%&'()*+%,-(./0
12345678  	
 The Department of the Treasury, 	. “Blueprint for A Modernized Fi-
nancial Regulatory Structure”
 9: ;<= 

 President Barack Obama, . “Remarks by the President on Financial
Reform”, http: / / www. whitehouse. gov / the  press  office / remarks 
presidentfinancialreform
 >%?@AB	CD
%E()FGHIJ KLKM
NOPQDR STUVN WXYQDR 
Z[\]^_ 
;
0` KLKSTU 5a[B
	 bc FRB OCC defgh S&L i>de jk%lmA

Bde jklmn OTS : Office of Thrift Supervision  o
J OCCha[B SEC FDIC CFTC 	pq n FHFA : Fed-
eral Housing Finance Agency r-ghlmn NCUA : National Cre-
dit Union Administration 	!"jkstuv wxyzt 
{| }
MN~oJa[)4!"tFJ a`
F
5A wxa[) n 	n OPl
mts lmts 'lmts0` 
F) C
h
5)
 5CCRHI)bR%5A b
RF`[B  j_) ¡¢£k%¤(\
HI)
 ¥¦§[¨[©  ªMF5«
)
 ¬­ jkF'4®h SECQDF5a[ ¬¯°b±
'²t{³´ SIPC : Securities Investor Protection Corporation
µ¶·¸¹kº» ¼ h8+.2
  	
	

  SEC !"#$ SEC%& Rule
A   '
 Goldstein v. SEC,  F.d  D.C.Cir. 	
 ()*+ SEC,-./01%&2345678 9:;<=>?
@>	ABCD
 Greenberger, Michael, . “Testimony of Michael Greenberger, Law Sch-
ool Professor, University of Maryland School of Law.” ,Financial Crisis In-
quiry Commission Hearing, at . http://www.fcic.gov/hearings/pdfs/
	Greenberger.pdf
	 EFGH #IJKLMNOP Q R 
A S:TUVWXRY

D
 LMZN SEC%&	[\ http://www.sec.gov/rules/final//

	.pdf
 Cuomo v. National Clearing House Association, 
 S. Ct.  


 ][\2^_ FRB2:`a"bacdeLMf9ghL
i_ jklmn A 
op FRBjk`ABCPq
CPrs	`t#Luvwx9#yzq{|}>1s	~ MBS : Mort-
gageBacked Security r;'hcL FOMC^
 FRB7'j'c
	 Bagehot, Walter, . “Lombard Street.”, Henry S. King & Co., at .
	 Bernanke, Ben, . 
Hearing on “Too Big to Fail” : Expectations and Im-
pact of Extraordinary Government Intervention and The Role of Systemic
Risk in the Financial Crisis.’ http://www.fcic.gov/hearings/pdfs/

Transcript.pdf, at 
	 Goodhart, Charles & Schoenmaker, Dirk, 

. “Should the Functions of
Monetary and Banking Supervision be separated?”, Oxford Economic Pa-
per,    , at 
.
	 The Board of Governors of the Federal Reserve, . “The Public Pol-
icy Case for a Role for the Federal Reserve in Bank Supervision and Regula-
tion” http: / / www. federalreserve. gov / BoardDocs / RptCongress /
supervision/supervision_report.pdf
	 Yellen, Janet, 
. “Linkages between Monetary and Regulatory Policy
d#I% +.3
: Lessons from the Crisis.”, FRBSF Economic Letter, , Federal Re-
serve Bank of San Francisco, at .
  	
 
 !"#$%&'(  ) *+ , -
./0123'45 6 789+/*
